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N the beginning, the rulers of the financial world 

breathed a great sigh of relief because William Mc- 

Kinley had been re-elected President of the Uni- 

ted States. This sigh was blown into a whirl- 

wind. It grew beyond the wildest dreams of 

greed-stricken speculators. It was a_ beautiful 
whirlwind, for it was of gold. The glitter of it daz- 
zled the eyes of half the nation and reached to the 
remotest parts of the world. Europe saw it and trem- 
bled. There it was accepted as the symbol of the com- 
mercial conquest of the world by America. But one 
day some of the men who had helped the whirlwind 
along quarrelled. In twenty-four hours it had sub- 
sided and in its place was an ugly confusion of ruin. 
But the guilty suffered with the innocent, which does 
not always happen. As a matter of fact, the quarrel 
did not cause the panic. It merely precipitated it. 
But just as during the epidemic of speculative mad- 
ness that swept over the country the prices of stocks 
went too high, just so the wild burst of: financial ter- 
ror that gripped every heart in the speculative com- 
munity led to an insane desire to sell. None would 
buy and all would sell! sell! sett! And so there 
was a panic—a paradox among panics, since the coun- 
try at large was highly prosperous and the future as 
bright as ever. 

One of the most curious things during panics is the 
spirit of fear that broods over the entire community. 
The very atmosphere is supersaturated with it, and 
the spectre of ruin seems to stalk visibly through Wall 
Street. So patent is this abnormal condition that 
even messenger-boys allude to it and tell you, with a 
vivid poetry of expression, that “it’s in the air.” 
A man to whom a ticker may be utterly unfamiliar, 
and who understands the tape. about as well as he 
does cuneiform inscriptions, if he should happen to 
be in Wall Street on a panic day, would be able to 
tell that the denizens of the financial district were 
struggling for their very lives. At the Waldorf, on 
the night before the panic, when there had merely 
been a preliminary “ break,” but. worse was expected, 
a woman who never in her life read a financial report 
and whose husband never speculated, unless a_physi- 
cian’s life is speculation, said, as she passed through 
the broker-infested corridor: ‘“ What a very curious 
crowd of men! Somehow they remind me of sol- 
diers before a battle. What are they? Why do they 
look like this?” 

They were stock-speculators on the eve of the worst 
stock panic this country ever saw. 

It must be understood that there is very little dif- 
ference between the feelings of bulls and bears during 
such crashes as took place on Thursday. The former 
may be wounded unto death. In that case the bears 
will searcely benefit, since, if their opponents are 
slain, there will be none to pay ransom to the vic- 
tors. 

And so there is no happiness in Wall Street during 
the thick of the fray, no chuckling by flinty-hearted 
laagnates in sumptuous rooms, no gleeful rubbing of 
millionaire hands as the tape prints stories of the ruin 
of thousands. For not until after the smoke clears 
does any one, big or little, know whether he has rea- 
son for self-felicitations or not. 

The tig Wall Street firms are always more or less 
prepared for emergencies. The resources of some, of 
course, may be strained to the breaking-point. But, 
in the majority, there are few tragical scenes. A trip 
to Europe may be abandoned, a costly steam-yacht may 
be chartered to the other fellow, the consolidation of 
two railroads may be postponed. But it is in the av- 
erage commission-house, where the average speculator 
sits and weaves strangely poetical day-dreams from 
ten to three to the harsh hymns of the ticker, that the 
great tragedies of stock-gambling are enacted. Some- 
times the office happens to be on the right side of the 
market. The customers all may be short of the very 
stocks that are going down like poor wounded doves 
shot in mid-air. But as low price-levels, undreamt 
of even by the bears, are reached, the look of exulta- 
tion turns into one of vague apprehension, which is 
half questioning. And so there are times when a whole 
officeful of professional stock-gamblers will wish, with 
all the fervor of their overworked souls, that they 
were not making quite so much money. They would 
rather make less—and be surer of getting it. 

But in the offices where the customers are on the 
wrong side during the panic the sights are strangely 
pitiable and strangely alike. A cold-blooded analyst 
of the great family resemblance of all stock-brokers’ 
offices during all panics would probably tell you that 
the reason for the similarity lies in the fact that the 
same thought is in the minds of the losing customers, 
the same fear in their hearts, and that the physical 
manifestations of that fear are much the same every- 
where. Some men will stand by the ticker and, as if 
fascinated by the horror of their ruin, unable to take 
their eyes off the tape, gaze on unblinkingly, hour 
after hour, each minute seeing them poorer. Others 
walk up and down the room, smoking furiously, 
twitching and snapping their fingers, making curious 
grimaces, as if speaking to themselves. Possibly they 
are making excuses for their folly in speculating, or 
are rehearsing the explanations they will make to 
their wives a few hours later. Some will walk into 
the outer corridors and pace to and fro, thinking, pon- 
dering their ruin, dazedly going over the new con- 
ditions of life which their ruin has rendered impera- 
tive, beginning at fifty to climb again the bottom 


rung of the ladder which they had passed at twenty- 
five. Or, pacing to and fro in the hall, afraid to 
look at the ticker lest it should tell them that all is 
lost, including honor, yet hoping that at least one of 
the clouds has lifted, many will not enter their bro- 
kers’ offices, but will wait until some fellow - victim 
comes out whom they can ask for the latest quota- 
tions. 

The office of one of the best-known stock-brokers in 
Wall Street at the height of Thursday’s panic afforded 
more material for the dramatist than could be found 
elsewhere in New York. It was a typical office. Ev- 
ery man present had gone to that place actuated by 
what is possibly the strongest motive power known to 
humanity in this age—that is, greed. Greed had made 
them speculate, greed had made them vision to them- 
selves all manner of delectable conditions-to-be for 
weeks and weeks, greed had made them neglect their 
own business -and the remonstrances of their con- 
sciences and the whispers of their business honor. 
Upon the soul of every man of them there was stamp- 
ed the mark of the dollar. In the customers’ room 
perhaps a score of men gazed on the quotation-board 
that told in unpoetic numbers the story of their shat- 
tered dreams. They took their losses in ways that 
differed according to their temperaments. One man 
stood by the ticker holding in his right hand half 
of a cigar. The light had gone out, but he was un- 
aware of it. From time to time he raised the cigar, 
but, as some quotation more disastrous than the pre- 
vious appeared on the tape, his hand would stop 
suddenly, midway to his lips, and then drop to his 
side. Then, with a quick jerk, he would raise the 
cigar to his mouth, bite at it spasmodically, and take 
if out again. Once his cigar dropped to the floor 
and you saw him gulp. He walked away from the 
ticker. At the door he paused. The customer who 
called out the quotations yelled, “ Paul, 50!” It 
was a rally of twenty points from the lowest figure. 
It meant a_ difference, in the smoker’s favor, of 
$100,000. 

The man gulped again and walked back to the 
ticker, picked up the cigar, and began his performance 
once more. He kept it up. hour after hour. Another 
customer was utterly ruined. He knew it. There was 
no possible hope of recovery, because he not only had 
lost his all, but even was in debt to his brokers. He 
was a man of a studious cast of countenance and his 
habitual expression was decidedly meditative. The 
other customers had always suspected that he was a 
retired clergyman, and never made free and easy with 
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him. He had ever been dignified and reserved. When 
his broker told him of his ruin his face lighted up as 
if he had heard wonderfully good news. ‘ Well,” he 
said, with an exaggerated rakish air, “I didn’t know 
where I would spend my summer. It worried me so 
that I couldn’t sleep last week, trying to make up my 
mind. I know now. I guess I’ll take the air in Cen- 
tral Park.” And he laughed. It was not a pleasant 
laugh, and evoked no echo from the others. <A third 
customer, the shabbiest man there, but the only ‘onc 
who owned no stocks, walked up and down in the rear 
of the office. As each ruin- breeding price was an- 
nounced by the customer who shouted the quotations 
for the benefit of the quotation-board boy, the shabby 
man would audibly compare the figures with what 
the same stock had sold at the previous day. He 
would pause in his caged-animal pacing long enough 
to approach the manager of the office and ask, with a 
curious indecisive whine, ‘Don’t you think such a 
stock is a bargain now?” And when the manager 
declined to express an opinion the customer would 
hesitate, and, keeping his eyes fixed on the quotation- 
board. resume his pacing to and fro in the rear of 
the office. It could be seen that he occupied a_posi- 
tion different from that of all the other customers. 
He had to his credit several hundred thousands of 
doliars. Yet he could not make up his mind to buy 
stocks fifty points below the prices at which they 
had sold the previous week. When the sharp rallies 
came he expressed his indignation at all stocks that 
would not stay down, so that they could be purchased 
at bargain prices by men who had hundreds of thou- 
sands to their credit, but wore shabby clothes. 

But the climax was enacted in an inner room, where 
only a few favored friends were ever admitted. Prices 
were tumbling down in all directions with appalling 
unanimity and violence. Many stocks broke five and 
ten points at a time. Gilt-edge dividend-paying shares 
had broken fifty and sixty points. The overnight de- 
preciation in the capital stock of one corporation alone 
reached the incredible sum of $350,000,000! Had 
seme unspeakably great power suddenly closed the Ex- 
change at that instant and compelled the brokers to 
take an inventory of their losses, it is no exaggeration 
to say that more than one-half of Wall Street would 
have been utterly bankrupt—and a great many seri- 
ously wounded among the surviving half. It was at 
that moment that the head of the firm and his partner 
were in the inner office, where the only sound was the 
husy clicking of the ticker in one corner. 

“Steel, 24,” said the senior partner, and then, sit- 
ting down on a lounge, he sobbed as though his heart 
would break—-the man-sobs that rack the entire body. 
The junior partner, himself a man past middle age, 
looked at his partner vacantly, and then began to weep 
softly. The head clerk came in, looked on his chiefs, 
and said, huskily: “Try Mr. Blank; he’ll help you. 
We may pull. through.” But the senior partner shook 
his head, and between his sobs said: “ Twenty years 
in Wall Street. ‘And always perfectly honest!” The 
star customer of the firm strolled in. His own fate 
depended upon the solvency of the firm. He saw the 
three swollen-lidded weeping men, and began to re- 
buke them profanely for their cowardice, to blame 
them, in the mock-anger of an indignant friend, for 
giving up hope. But all the answer he received was 
negative shakes from the junior partner and a mute 
wringing of hands by the confidential clerk. And on 
the lounge .in one corner of the room, the senior part- 
ner of that firm, a man who was reckoned among the 
popular New York millionaires on the day previous, 
whose straits were due to no fault of his own, but 
to the utterly unexpected extent of the panic, heedless 
of the ticker, oblivious of his partner, and of the 
presence of the others, repeated to himself from time to 
time: ‘“* Twenty years in Wall Street. And always per- 
fectly honest! Twenty years in Wall Street. And 
always perfectly honest!” 

Now that man had a charming wife, and a promis- 
ing boy at college. He was a good man in every sense, 
engaged in a perfectly legitimate business. The firm 
never speculated on its own account, and it was well 
respected by his fellow- brokers and by his fellow 
chureh trustees. And he was about to lose everything 
he had, everything that made life pleasant to those 
he loved. Indeed. he would lose more than he had; 
he would be in debt; and his life journey was well- 
nigh done, and those friends who might help hini 
were themselves in straits. There was a customer who 
owed them three-quarters of a million—a man who 
was a speculator pure and simple, a gambler to whom 
the Stock Exchange was merely a Monte Carlo, where 
the whirring tickers took the place of the roulette- 
wheels. Well, the stock - gambler borrowed a million 
on his wife’s property. He staked it all to save his 
brokers. He did not look for bargains—in his wife’s 
name—in other offices. He proved honest. His re- 
ward? The brokers did not fail that day, and the 
head of the firm, who had been twenty years in Wall 
Street and always perfectly honest, laughed hyster- 
jcally—laughed and laughed as his partner hurried 
with the money to their bank, and thanked the gam- 
bler by saying, between bursts of unnatural merri- 
ment: ‘ You are a dead-game sport, Bill. You are a 
dead-game_ sport.” 

And the house had weathered the storm. There were 
many other oflices where the ticker tape was wet with 
tears and the floor strewn with the ashes of mill- 
ions. 
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ACTIVITY IN THE NEW YORK STOCK-MARKET 


Broad Street, looking South 
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The Curb-stone Brokers 
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